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OATH OR AFFIRMATION

I, AnthonyBoccella , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Regional Brokers,Ino' , as

of December 31 . , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Signature

DONNAM.LATTIERE Title
NOTARYPUBUCOFNEWJERSEY

Notary Public ' Expires9f8/2020

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02of Regulation S-X).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Not Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copyof the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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I 170 North Radnor-Chester Road
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I WIPFLL -
CPAs and Consultants

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
Regional Brokers, Inc.
Cherry Hill, New Jersey

Opinion on the Financial Statements

We have audited the accompanying statements of financial condition of Regional Brokers, Inc. as of
December 31, 2019 and 2018, and the related statements of income, changes in stockholders' equity, and

I cash flows for the years then ended, and the related notes (collectively referred to as the financialstatements). In our opinion, the financial statements present fairly, in all material respects, the financial
position of Regional Brokers, Inc. as of December 31, 2019 and 2018, and the results of its operations
and its cash flows for the years then ended in conformity with accounting principles generally accepted in
the United States.

Basis for Opinion

I These financial statements are the responsibility of Regional Brokers, Inc.'s management. Ourresponsibility is to express an opinion on Regional Brokers, Inc.'s financial statements based on our audit.
We are a public accounting firm registered with the Public Company Accounting Oversight Board (United

I States) (PCAOB) and are required to be independent with respect to Regional Brokers, Inc. in accordance
with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

I We conducted our audit in accordance with the standards of the PCAOB. Those standards require that weplan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement,whether due to fraud or error. Our audit included performing procedures to

I assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

GLOBAL-
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Auditor's Report on Supplemental Information

I The Schedule of General and Administrative Expenses and Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission have been subjected to audit procedures performed in
conjunction with the audit of Regional Brokers, Inc.'s financial statements, The supplemental information

I is the responsibility of Regional Brokers, Inc.'s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental

I information, we evaluated whether the supplemental information, including its form and content, ispresented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the Schedule of General and
Administrative Expenses and Computation of Net Capital Under Rule 15c3-1 of the Securities and
Exchange Commission are fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as Regional Brokers, Inc.'s auditor since 1992.

Radnor, Pennsylvania
February 26, 2020
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REGIONAL BROKERS, INC.
Statements of Financial Condition

December 31,2019 and 2018

I 2019 2018

Assets

Cash $ 538,637 $ 385,036

I Marketable Securities - Trading 26,775 20,393Commissions Receivable- Clearing Broker 65,443 92,000
PrepaidExpenses 25,437 29,694

I Furniture and Equipment - Net of Accumulated Depreciation2019$122,521;2018$114,860 15,827 9,058
Operating Lease,Right-of-Use Assets 84,383 -

Investment in Nonmarketable Securities 125,000 125,000

I
Total Assets $ 881,502 $ 661,181

I
Liabilities and Stockholders' Equity

Liabilities

Accounts PayableandAccrued Expenses $ 56,132 $ 59,302

I Operating LeaseLiabilities 84,383 -Total Liabilities 140,515 59,302

I Stockholders'EquityCommon Stock - No ParValue; Stated Value $500 per Share,
10,000SharesAuthorized, 1,015 SharesIssued and435

I SharesOutstanding 507,500 507,500Additional Paid-In Capital 30,574 30,574
RetainedEarnings 704,634 565,526
LessTreasury Stock - 580 Shares,at Cost (501,721) (501,721)

Total Stockholders' Equity 740,987 601,879

Total Liabilities and Stockholders' Equity $ 881,502 $ 661,181

I
I
I
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I REGIONAL BROKERS, INC,Statements of Income

Years Ended December 31,2019 and 2018

2019 2018

Income
Institutional Commissions $ 2,094,670 $ 1,918,616
Retail Commissions 224,144 192,147

Gross Income 2,318,814 2,110,763

Operating Expenses

I Clearing Fees 171,771 158,469Depreciation 7,662 7,043
EmployeeBenefits 147,123 199,575

I Payroll Taxes 68,201 69,564Regulatory Fees 56,028 59,713
Salaries 1,088,966 1,018,180

I Telephone 17,715 17,215Trading Software Expense 63,300 71,000
Total Operating Expenses 1,620,766 1,600,759

GeneralandAdministrative Expenses 570,292 548,357

Income (Loss) from Operations 127,756 (38,353)

Other Income
Dividend Income 573 410

I Interest Income 1,077 802BusinessUseandOccupancyTax Refund 3,319 -

Unrealized Gain on Marketable Securities 6,383 1,185
Total Other Income 11,352 2,397

Net Income (Loss) S 139,108 S (35,956)

I
I
I
I
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REGIONAL BROKERS, INC.
Statements of Changes in Stockholders' Equity

Years Ended December 31,2019 and 2018

Additional

Common Paid-In Retained Treasury

Stock Capital Earnings Stock Total

Balance- January 1,2018 $ 507,500 $ 30,574 $ 601,482 $ (465,526) $ 674,030

Purchase of Company Common Stock - - - (36,195) (36,195)

Net Loss - - (35,956) - (35,956)

Balance- December 31,2018 507,500 30,574 565,526 (501,721) 601,879

Net Income - - 139,108 - 139,108

Balance - December 31,2019 $ 507,500 $ 30,574 $ 704,634 $ (501,721) $ 740,987
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I REGIONAL BROKERS, INC.Statements of Cash Flows

Years Ended December 31,2019and 2018

I
2019 2018

CashFlows from OperatingActivities
Net Income (Loss) $ 139,108 $ (35,956)
Adjustments to ReconcileNet Income (Loss) to

Net Cæh Provided by (Used in) Operating Activities

Depreciation 7,662 7,043
Unrealized Gain on Marketable Securities (6,383) (1,185)

I (Increase)DecreaseinCommissions Receivable - Clearing Broker 26,558 7,862

Prepaid Expenses 4,257 (1,591)

I (Increase)DecreaseinAccounts PayableandAccrued Expenses (3,170) (7,530)
Net CashProvided by (Used in) Operating Activities 168,032 (31,357)

CashFlows from Investing Activities
Purchase of Nonmarketable Securitics - (5,000)

Purchaseof Furniture andEquipment (14,431) (4,576)
Net CashUsedin Investing Activities (14,431) (9,576)

Cash Flows from Financing Activities

Purchase of Company Common Stock - (36,195)

Net Increase(Decrease)in Cash 153,601 (77,128)

Cash

Beginning 385,036 462,164

Ending $ 538,637 $ 385,036

I
I
I
I
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REGIONAL BROKERS, INC.
Notes to Financial Statements- December 31,2019 and 2018

1. BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Business Activity

I Regional Brokers, Inc. (the "Company") incorporatedunder the laws of the Commonwealth of Pennsylvaniaon May 18,1992,and is registered with the Securities and ExchangeCommission asa Municipal Securities
Broker/Dealer as defined in Rule 15c3-1(k)(2)(ii) under the Securities Exchange Act of 1934.A municipal

I securitiesbroker/dealeracts asanundisclosedagentin the purchaseor sale of municipal securities for a
registered broker or dealeror registeredmunicipal securities dealer,has no "customers"as defined in SEC
Reg.§240.1Sc3-1and mayeffect transactionson its own behalf. The Company's customersare located
mostly in the NortheastRegion of the United States.

Use of Estimates
The preparationof financial statements in conformity with accounting principles generally acceptedin the
United States of America requires management to makeestimates and assumptions that affect the reported

I amounts of assetsand liabilities anddisclosure of contingent assetsand liabilities at the dateof the financialstatements and the reported amounts of revenuesandexpenses during the reporting period. Actual results
could differ from those estimates.

Cash
Cash consisted of funds held in checking andmoney market accounts.

I Commissions ReceivableThe Company charges income for doubtful accounts when they are considered uncollectible basedon
historical experience and current conditions. Management considers the receivables to be fully collectible at
the balance sheet dates,andno provision for uncollectible accountshas beenmade.

Marketable Securities
The Company's marketablesecurities investmentsthat arebought and held principally for the purposeof

I selling them in the near term areclassified astrading securities. Trading securitiesarerecordedat fair value
on the statement of financial position in assets,with the change in fair value during the period includedin
earnings.

I Furniture and EquipmentFurniture and equipment are stated at cost. Maintenance, repairs and minor renewals are charged to
operations as incurred. Depreciation is provided over the estimateduseful lives of theassetson an
acceleratedmethod. The estimated useful lives of the various classes of assets areasfollows:

Classifications Years

I Furniture and Fixtures 5-7Computer Equipment 3-5

I
I
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REGIONAL BROKERS,INC.

I Notes to FinancialStatements
December 31,2019 and 2018

1. BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Operating Lease

I The Companywasrequired to measureandrecognizeleasesthat existed at January 1,2019.Theadoptionof
ASC 842resultedin therecognitionof operatingright-of-use assetsandleaseliabilities of584,383and
$84,383,respectively.

Right-of-use assetsrepresentthe Company'sright to useleasedassetsover theterm ofthe lease.Lease
liabilities representthe Company'scontractual obligation to make iessepayments over the leaseterm.

In February 2016,the Financial Accounting StandardsBoard issuedAccounting StandardsUpdate 2016-02,
Leases,which createsanewTopic ASC 842,Lemer.On January1,2019, theCompany adoptedthis update

I usingthe modified retrospectiveapproach.Theobjective of this updateis to increasetransparenuyandcomparability between companiesthat enter into leaseagreements.For lessees,the key difference of the new
standardfrom the previousguidance is therecognition of a right-of-use asset and leaseliability on the

I statementof financial condition, Results for reporting periodsbeginning onJanuary 1,2019,arepresented

under this update,while prior period amountshavenot beenadjusted andcontinue to be reported in
accordancewith the Company'shistorical accountingmethodology pursuant to previous guidance.

I Investment in Nonmarketable Security
Investment in companiesin which the Companyhas lessthan 20% interest are carried at cost. Dividends
received from those companiesare included in other income.Dividends received inexcessof the Company's
proportionate shareof accumulated earningsare applied asa reduction of the cost ofthe investment.

I Brakerage Commissions *TheCompanybuys andsells securities onbehalfof its customers.Eachtime a customer enters intoa buy or
seli transaction,the Company chargesacommission.Commissionsand relatedclearing expensesare recorded
on the tradedate (the datethat the Company fills the tradeorder by finding and contracting with a

I counterparty and confirms thetradewith the customer).The Company believesthat the performanceobligation is satisfied on the tradedate becausethat iswhen the underlying financial instrument or purchaser
is identified,the pricing is agreedupon andtherisks andrewards of ownership have been transferred to/from
the customer.

In May 2014, the Financial Accounting StandardsBoard("FASB") issuedASU 2014-09, Revenuefrom
Contractswith Customers('ASC 606),which repiacesnumerousrequirements in U.S.GAAP,including
industry-specific requirements,and provides companieswith a single revenue recognition model for

I recognizing revenue from contracts with customers.On January 1,2018,theCompany adopted ASC 606using themodifiedretrospective methodfor allcontracts.Results for reporting periods beginningon the date
of adoptionarepresentedunderASC 606,while prior periodamounts havenot beenadjusted andcontinue to
be reported in accordancewith the Company's historical accounting methodology pursuant to ASC 605,

I RevenueRecognition.Uponadoption,acumulative effect adjustmentwasnot requiredasthe Company'scontmets arerecognizedbasedon trade datecommissionsand were not impactedby the newguidance.

Advertising Costs

I The Company expensesadvertising costs as incurred.Advertising costsfor the years endedDecember31,2019 and 2018,were 52,100and$1,250,respectively.
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REGIONAL BROKERS, INC.
Notes to Financial Statements
December 31,2019and 2018

1. BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Income Taxes

I The stockholders have elected for the Company to be anS corporation for federal and state income taxpurposes. Profits or losses pass through to the stockholders to be included in their individual incometax
returns. Therefom, no provision or liability for federal andstateincome taxesis required.

I The federal incometax returns of the Company for 2016 - 2018are subjectto examination by the federal,state and local taxing jurisdictions, generally for three years after they were filed.

2. FAIR VALUE MEASUREMENTS

I The Fair Value MeasurementsTopic ofthe FASB Accounting Standards Codification definesfair value,
establishesa framework for measuringfair value, andestablishesa fair value hierarchy which prioritizes the

inputs to valuation techniques. Fair value is the price that would be receivedto sell anassetor paidto transfer
a liability in anorderly transactionbetweenmarket participants at the measurement date.A fair value

I measurement assumesthat the transaction to sell the assetor transfer the liability occursin the principal
market for the assetor liability or, in the absenceofa principal market, the most advantageous market.
Valuation techniques that are consistent with the market, income or cost approach,as specified by the Fair
Value Measurements Topic, areusedto measurefair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three
broad levels:

Level 1 Inputs are quoted prices (unadjusted) for identical assets or liabilities
in active markets the Company hasthe ability to access.

I Level 2 Inputs are inputs (other than quoted prices included within level 1) that
are observable for the asset or liability, either directly or indirectly.

Level 3 Inputs areunobservable inputs for the asset or liability andrely on

I management'sown assumptionsabout the assumptions that marketparticipants would use in pricing the asset or liability.

The following table presentsthe Company's fair value hierarchy for those assetsmeasuredat fair valueon a
recurring basis using quoted prices in active markets asof December31,2019 and 2018:

Level 1
2019 2018

Assets
Marketable Securities $26,775 $20,393

I
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REGIONAL BROKERS,INC.

I Notes to Financial Statements
December 31,2019 and 2018

3. FURNITURE AND EQUIPMENT

2019 2018

I Fumiture andFixtures $ 43,148 $ 43,148ComputerEquipment 95,200 80,770
Total 138,348 123,918

I Less Accumulated Depreciation (122,521) (I 14,860)Net Pumiture andEquipment S 15,827 $ 9,058

4. INVESTMENT IN NONMARKETABLE SECURITIES

The Companyhasinvested$120.000for a9.09%equity interest inMunicipal BondInfbnnation Services

I LLC, whichis accountedforusing the costmethod.Theinvestment in MunicipalBondInformation ServicesLLC hasnotbeenevaluatedfor impairmentbecausemanagementdidnot identify anyevents or changesin
circumstancesthat might have a significant adverseeffect on the fair value of the investment.

The Company has invested 55,000for a 16.6%equity interest in Keystone DataSolutions which is accounted
for usingthecost method.The investment in Keystone Data Solutions hasnot beenevaluated for impairment
becausemanagementdid not identify any events or changesin circumstancesthat might have a significant
adverseeffect on the fair value of the investment.

I 5.LINE OF CREDIT

The Companyhasa$200,000bank lineof credit agiesment.Thectedit agreementmay be renewed annually
at the bank's discretion and is collateralized by the assetsof the Company.Interest on borrowings is at a
fluctuating rate perannum equalto the bank'sprime rate plus0.5%(6.00%and5.50%at December31,2019
and 2018,respectively).

Them were no borrowirgs under the line of credit agreementat December31,2019 or 2018.

The line of credit includes various financial covenants,as defined,that arerequired to bemaintained

throughout theterm of theagteemenL The Companymetall of the financialcovenantsat December31,
2019, , a

8
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REGIONAL BROKERS, INC.
Notesto FinamelaiStatements
December31,2019 and 2018

6, OPERATING LEASE LIABILITIES

Commencing November 1,2017,the Company beganleasing anew office facility with anexpiration dateof
April 30, 2023.TheleaseallowstheCompany two renewaloptionsof flye years each.Underthe leaseterms,

I the Company is responsible for utilities,maintenance,repairs,real estatetaxesandcleaningexpensesThe
Company also paysa portion ofthe common areamaintenancecosts.For theyears endedDecember31,2019
and2018,rent expensefor all facilities was$29,187and$21,868,respectively.

I Supplemental statement of financial condition information related to the leaseis a follows:Operating leaseright-of-use assets S 84,383

I Current operating leaseliabilities 21,166Noncurrent operating leaseliabilities 63,217

Total operating leaseliabilities S 84,383

At December31,2019,the futureminimumleasepaymentsareasfollows:

Years Ending
December 31. Amount

2020 S 22,986

I 2021 26,093

2022 29,199
2023 9,940

Total leasepayments 88,218
Lessinterest (3,835)

Total leasecost $ 84,383

As of December31,2019,the Company hasnooperatingleasesthat havenot yet commenced.

7. CAPITAL REQUIREMENTS

I The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-l), which requires themaintenance òf minimumnot capitaland requires thattheratio of aggregateindebtednessto net capital,both
asdefined,shallnotexceed15to 1(andtheruleofthe"applicable"exchangealsoprovidesthat equity capital
may not bewithdrawn or cashdividends paidif the resulting net capital ratio would exceed 10 to 1).

At December31,2019 and 2018, the Company's"aggregateindebtedness"was556,132and$59,302,
respectively,and"net capital"was$570,707and$435,068,respectively.At December31,2019and2018 its
ratio of aggregate indebtednessto net capital was.10to 1and .13to 1,respectively.Net capital exceeded
minimum net capital requirements by $470,707 and $335,068 at December 31, 2019 and 2018, respectively.

I
I
I



I

REGIONAL BROKERS,INC.

I Notes to FinancialStatements
December 31,2019and 2018

8.PROFIT SHARINGPLAN

TheCompanymaintainsadefinedcontribution 401(k)profitsharingplancoveringsubstantiallyall full-time

I employees.TheCompanycontribution isbasedon3%of an eligible employee'scompensation.Company
contributions to the Planfor the years endedDecember31,2019and2018,were$36,280and$35,613,
respectively.

9.CONCENTRATION OF CREDIT RISK

The Companymaintainscashbalancesat severallinancialinstitutiòns.Accounts ateachinstitution are
insured by the FederalDeposit InsuranceCorporation upto $250,000.As of December31,2019,cash

I balancesin excessof PDICinsurancewereapproximately$84,000,At December31,2018,the Companydidnot exceed federallyinsured limits.The Company hasnot experiencedanylossesin suchaccounts.

10.SUBSEQUENTEVENTS

Inpreparing these financial statements,managementhasevaluated events andtransactions for potential
recognition or disclosumthrough Febmary26,2020,the date the financial statements were available to be
issued.

I
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REGIONAL BROKERS, INC.
Schedulesof General and Administrative Expenses

Years Ended December 31,2019and 2018

I 2019 2018

I Advertising $ 2,100 $ 1,250Duesand Subscriptions 135,462 139,965
Insurance 4,864 7,606

I Internet Expense 10,294 8,620Legal andAccounting Fees 35,810 36,272
Office Expense 10,398 8,235

I Office Supplies 3,347 3,664Other Taxes 3,000 2,000
Payroll Taxes 11,917 14,013

I Profit Sharing 36,280 35,613
Rent 29,187 21,868

Repairs and Maintenance 21,307 24,077
Salaries 212,032 204,525
Travel andEntertainment 54,294 40,649

Total Generaland Administrative Expenses $ 570,292 $ 548,357

I
I
I
I
I
I
I
I
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I REGIONAL BROKERS, INC.Computation of Net Capital Under Rule 15c3-1 of

the Seeurities and Exchange Commission

I December 31,2019 and 2018

2019 2018

I
Net Capital

Total Stockholders'Equity $ 740,987 $ 601,879

Deductionsand/or Charges:

Nonallowable Assets

Funds in Excess of Required Clearing Deposits - -

Receivables- Stockholders,Officers, Employees,and Other - -

PrepaidExpenses (25,437) (29,694)

Fumiture and Equipment (15,827) (9,058)

Investment in Nonmarketable Securities (125,000) (125,000)

Security Deposits - -

Net Capital Before Haircuts on SecuritiesPositions 574,723 438,127

Haircut on Securities 4,016 3,059

Net Capital $ 570,707 $ 435,068

Aggregate Indebtedness

ItemsIncluded in Statementsof Financial Position

Accounts Payableand Accrued Expenses $ 56,132 $ 59,302

Total Aggregate Indebtedness $ 56,132 $ 59,302

I
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I REGIONAL BROKERS,INC.Computation of Net Capital Under Rule 15c3-1 of

the Securities and Exchange Commission
December 31,2019 and 2018

2019 2018

(Continued)

I Computation of Basic Net Capital Requirement

Minimum Net Capital Required by Company $ 100,000 $ 100,000

ExcessNet Capital $ 470,707 $ 335,068

ExcessNet Capital at 1000% $ 450,707 $ 315,068

Ratio - Aggregate Indebtedness to Net Capital .10 to 1 .13to 1

I Net Capital asReported in Company's Part IIA(Unaudited) Focus Report $ 570,699 $ 435,059

Net Audit Adjustments 8 9

Net Capital $ 570,707 $ 435,068

I
I
I
I
I
I
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Wipfli LLP

I 170 North Radnor-Chester Road
Suite 200
Radnor, PA19087
610.565.3930
fax 610.566.1040

I WIPFLi -
CPAs and Consultants

I
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I
To the Board of Directors

I of Regional Brokers, Inc.Cherry Hill, New Jersey

I We have reviewed management's statements, included in the accompanying Exemption Report For SECRule 15c3-3, in which (1) Regional Brokers, Inc. identified the following provisions of 17 C.F.R. § 15c3-

3(k) under which Regional Brokers, Inc. claimed an exemption from 17 C.F.R. §240.15c3-3 (k)(2)(ii) (the

I "exemption provisions") and (2) Regional Brokers, Inc. stated that Regional Brokers, Inc. met the identified
exemption provisions throughout the most recent fiscal year without exception. Regional Brokers, Inc.'s
management is responsible for compliance with the exemption provisions and its statements.

I Our review was conducted in accordance with the standards of the Public Company Accounting OversightBoard (United States) and, accordingly, included inquiries and other required procedures to obtain
evidence about Regional Brokers, Inc.'s compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

I
Radnor, Pennsylvania
February 26, 2020

I
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REGIONAL IBROKERS INC.

Municipal Bond Brokers

EXEMPTION REPORT FOR SEC RULE 15c3-3

To the besl knowledge and belief of Regional Brokers, Inc.:

I • Regional Brokers, Inc. claimed the exemption set forth in paragraph (k)(2)(ii) of Rule15c3-3 under the Securities ExchangeAct of 1934 for the year ended December31,
2019.

• Regional Brokers, Inc. met the exemptionprovisions of Rule 15c3-3 (k)(2)(ii) during the
year ended December 31, 2019 without exception.

Name and Title

|
Date

I
I
I
I

2370 State Rt 70 215-567-5400
Suite 105 215-979-8961

Cherry Hill ,NJ08002 regionalbrokers.com
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Wipfli LLP

I 170 North Radnor-Chester Road

Suite 200

Radnor, PA 19087

610.565.3930

fax 610.566.1040

I WIPFLL -
CPAs and Consultants

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON

APPLYlNG AGREED-UPON PROCEDURES

Board of Directors of Regional Brokers, Inc.
Cherry Hill, New Jersey

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities and Exchange Act

I of 1934 and in the Securities investor Protection Corporation (SIPC) Series 600 Rules, which areenumerated below and were agreed to by Regional Brokers, Inc. and the SIPC, solely to assist you and
the SIPC in evaluating Regional Brokers, Inc.'scompliance with the applicable instructions of the General

I Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2019. Regional Brokers,
Inc.'s management is responsible for its Form SIPC-7 and for its compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with standards established by
the Public Company Accounting Oversight Board (United States) and in accordance with attestation

I standards established by the American Institute of Certified Public Accountants. The sufficiency of theseprocedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries in Regional Brokers' general ledger and copies of checks, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 (FOCUS Report) for the year ended
December 31, 2019, with the amounts reported in Form SIPC-7 for the year ended December 31, 2019,
noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
from Regional Brokers' general ledger, noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers from Regional Brokers' general ledger supporting the adjustments, noting
no differences.2

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on
which it was originally computed, noting no differences (if applicable).

I We were not engaged to and did not conduct an examination or review, the objective of which would bethe expression of an opinion or conclusion, respectively, on Regional Brokers, Inc.'scompliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do

I notexpresssuch an opinion or conclusion. Had we performed additionalprocedures, other matters might
have come to our attention that would have been reported to you.

I
Ahnial

GLOBAL-



Page 2

This report is intended solely for the information and use of Regional Brokers, Inc.and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

Radnor, Pennsylvania
February 26, 2020

I
I
I
I
I
I
I
I
I
I
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SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 P•°·8°×g21sS 2*0°2sh37n1gto3nD.C. 20090-2185 SPC-7
(36-REV 12/18) GenerBI ASSGSSRient Reconciliation (36-REV 12/18)

For the fiscal year ended 12/31/2019
(Read carefully the iristructions in your Working Copy before compledng this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FiSCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I Note. It any of the information shownon the
mailing label requires correction, please e-mail

s r sua imXnuAADC22o any corrections to form@sipc.org and so

em o indicate on the form filed.

I 2370sTATERT7oSTE105

CHERRYHILI..NJo8002 Name and telephone number of person to
contact respecting this form.

SEC M
2. A. General Ass ssment (item 2e from page 2 $

B. Less payme de th SIPC-6 filed (exclude interest) 2 (

Date Paid

C. Less prior overpayment applied ( )

D. Assessment balance due or (overpayment)

I E. Interest computed on late payment (see instruction E) for_ __days at 20% per annumF. Total assessment balance and interest due (or overpayment carried forward) $

I G. PAYMENT: the box
Check mailed to P.O.Box /Funds Wired O ACH Q yJ'
Total (must be sameas F above) $ ,

H. Overpayment carrled forward $( )

3. Subsidiaries (8) and predecessors (P) included in this form (give name and 1934 Act registration number):

I The SIPC member submitting this form and the
personby whom it is executed represent thereby |ce,
that all information contained herein is true, correct
and complete. (NamÈof Corporation. Parin0rship lher organization)

Dated the day of Alw.userp , 20 munioriah¼

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

I CE Dates:
Postmarked Received Reviewed

m
Calculations Documentation ForwardCopy

I on:

e Exceptions:

2 Disposition of exceptions:
1

I



I
I DETERMINATIONOF "SIPC NET OPERATING REVENUES"ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning

I and endingEliminate cents

ae.mNial revenue(FOCUSLine 12/Part IIA Line 9, Code 4030) $ e

i 2b.Additions:(1) Total revenuesfromthe securities businessof subsidiaries(exceptforeign subsidiaries)and
predecessorsnot includedabove.

(2) Net loss fromprincipal transactionsin securities in trading accounts.

(3) Net lossfrom principal transactionsin commoditiesin trading accounts.

I (4) Interest anddividend expensedeductedin determiningitem 2a.(5) Net lossfrom managementof or participation in the underwritingor distribution of securities.

(6) Expenses other than advertising, printing, registration lees and legal fees deducted in determining net

I profit trom management of or participation in underwriting or distribution of securities.
(7) Nel loss from securitiesin investmentaccounts.

I Total additions2c.Deduclions:
(1) Revenuestromthe distribution of sharesof a registeredopen endinvestmentcompanyor unit

investmenttrust, from thesale of variableannuities,from the businessof insurance,frominvestment

I advisory servicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparateaccounts, and fromtransactions in security futuresproducts.

(2) Revenuesfromcommoditytransactions.

I (3) Commissions,floor brokerageand clearance paid to other SIPCmembersin connection withsecurities transactions. / 77, 27A

I (4) Reimbursementsfor postagein connectionwith proxysolicitation.(5) Net gain fromsecurities in investmentaccounts.

I (6) 100%of commissionsandmarkupsearned fromtransactions in (i) certificates of deposit and

(ii) Treasurybills, bankersacceptancesor commercialpaper that maturenine monthsor less
from issuance date.

(7) Directexpensesof printing advertising andlegal fees incurred in connectionwith other revenue

I relatedto the securities business(revenuedefinedby Section 16(9)(L)of the Act).(8) Other revenue not releted either directly or indirectly to thesecurities business.
(See instructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interestanddividend expense(FOCUSUne 22/PARTllA Line 13.
Code4075 plus line 2b(4) above)but not in excess
of total interest anddividendincome. $

I (ii) 40%of margininterest earnedon customerssecuritiesaccounts(40%of FOCUSline 5, Code3960). $

Enter the grealer of line (i) or (ii)

Total deductions

2d.SIPCNet OperatingRevenues a

29.GeneralAssessment@.0015 $ $ 79 K
(to page 1,line 2.A.)

2


